
Water Power
Securities

The diminishing supply
of coal and oil presages a

more extensive use of hy¬
dro-electric power, and dis¬
criminating investors recog¬
nize that no business rests
upon a more secure founda¬
tion than that of well
established water power
companies.
We have prepared a circular

describing tne securities and
properties of several of the largest
and most important of the water
power companies of this conti¬
nent and shall be pleased to send
a copy upon request.

Write for Circular V o. 1748.

Spencer Trask& Co.
25 Broad Street, New York
A1 BANV BOSTON « H1CAGO
M< nibwa New Vork Slock Exchange
Members Chicago Stock Exchange

Kingdom of

Denmark
25 year Sinking l-'und
(jold Bonds. Due 1 *>45

In *1.000 ana denom
nations. The Sinking Fund
payments. »s agreed to in tile
contract for this loan, arc

mifflclent to redeem the entire
loan at or before maturity.

Price to vield about

8.10%

The National City Company
Main Offic e National City Bank Bid*.
Uptown Of flea: Fifth Ave. I 43rd St.

$60,000

Cityof0maha,Neb.
4rr Coupon Bonds

Due Mav lit.

Lxempt from all
Federal Income Taxes

Legal investments for Savings Banks
and Trust Funds in New York State.

Price to yield 5.70f (

Remick,Hodges&Co.
Member* New Vork Stock Kicliange
14 Wall Street New York
C orre«pondcnt«: .{. I flay ( o.. BnMen

Amer. For'n T rade Corp.
American Tobacco Scrip
Cosden Preferred
Philip Morris
Piggly Wiggly Stores
Porto Rico Amer. Tob. Co.

Stork A St rip
R.J. ReynoldsTob.Co."B"
Spicer Mfg.Co.Com.& Pfd.
Tobacco Prod. Exp't Corp.
Tobacco Products Scrip
United Cigar Stores Co.

Old Stock
United Profit Shar'gCorp.
Un. Retail Candy Stores
Winchester Rep. Arms Co.

r<*kiiIai* and »hfn t**ued

Bamberger,Loeb&Co.
25 Bro;»d Street New York

STANDARD
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niT I I'AR *AI.IB
moiANt i «Tor*

CAPLH.PFORZHEIMERACO.
PhotiM 4M0-1-»-»-? Broad 2S Bro*a St.. N T.

West Va. Pulp & Paper
Babcock & Wilcox
U. S. Envelope
FREDERIC H. HATCH &C0.
7* !*vay NY ifijj} ^

t»! Redor
B05TON OfltAGQ PH11A MOtfTRot PITTSBURGH

STOCKS BONDS
f radian Accounts Invited
Melhuish & Co.

40 Wall St.. New York

Cities Service
Bankers Share*

Cirtulat on request

Maguir© & Burleigh
170 Broadway New York

T*l*phnn9 i ifan ft IA;|

NOBLE & CORWIN
7AWro»ii| \m% Tork

RANK. TRUST, INSURANCE
AND INDUSTRIAL STOCKS

ROtlGHT AND MOLD.
>ilrpham IIII Hroittl.

FINANCIAL NEWS
AND COMMENT

Realizing Features Pr»'-Holi-
day Stock Market. Which

Holds Well.

The stocK market session preceding a

holiday is usually marked by profit lik¬
ing transactions on one side or the other,
and yesterday fiffordM no exception to
that process. Shares of most prominence
in the last fortnight had risen from 4 to
as much as 20 points, hence there was

incentive for speculative purchasers of
recent days to lie back and see what
nn*ht happen before the markets re¬

opened on Saturday. The price list re¬

flected selling of steel, rubber and eop-
per shares and several specialties, some

declines running as high at points,
but the main body of stocks, while highly
irregular at times, was by no means

weak, and certain shares, notably At-
lantic. Gulf and West Indies and Hous-
ton Oil. scored sharp advances. Call
money lent at 6 ^ per cent, on the
official market, with sizable supplies
offered outside at 6 per cent.
There was opportunity for uncertainty

in the market movement contained in
news of communist uprisings in Ger¬
many, yet prices appeared to pay no

attention whatever to this development.
Jn speculative quarters closest to trad¬
ing.and that describes about all the
factors at work in the~market.there
was a suspicion that more than a coin¬
cidence connected the sporadic German
riots with the position of Germany In
regard to the reparation payment. But,
In that as it may, the foreign exchanges
indicated no disturbance In European
centres anil traders In stocks took their
cue early from the steady position of

sterling between 13 01V* and $3.91\
Francs changed little on the day, and
a moderate decline of marks was no

more than the reaction of several day*
of last weel^ when business was a little
more acti\e. In foreign events, now

passing through a,lmost daily changes of
great interest, the financial markets on

this side are more attracted to happen¬
ings in Russia than elsewhere. Senti¬
mental rather than practical considera¬
tions clearly must direct the attitude of
the American business man toward the
Russian situation for some time to come,
ljut this alters not all the prospect for
a new outlook for American goods if the

complexion of Soviet methods is found
to be changed in a genuine fashion. The
cotton market again showed the stimu¬
lating effect of the Russian news, al¬
though a reaction in Liverpool in final
transactions there induced sales In New
York and eliminated most of the morn¬

ing advance. The week's rise of 3 00
points or more was doubtless potent in
urging realizing sales as was the case

in stocks.
The day's domestic factors of direct

application to security values were com¬

prised in railroad earning* and in addi¬
tional indications of improvement in
woollen manufacturing The largest
unit in the -woollen industry was re¬

ported well sold up for autumn delivery,
which spoke with equal authority of the
c<Tcct of price reductions since the first
was made last September and of reduced
stocks o' clothing. The Southern Pa¬
cific's statement for February was illu¬
minating of success in reducing costs, as

the company was enabled to expand an

increase of about $1,000,000 iti gross re¬

ceipts into a gain of $2,148,000 in net

operating revenue as compared with the
same fnonth of last year. The report of
the Union Pacific on Wednesday dis¬

played the same sort of progress, al¬
though final results in dollars were less.

Another, the weekly statement by the
Bank of England, found th» minimum
rate of discount still at 7 per cent. A

decline of the reserve ratio, while slight,
showed that money was tight over there,
a situation connected with the approach¬
ing end of the fiscal year.

FOREIGN EXCHANGE.

THURSDAY, MARCH 24. 1921

lilUCAT BRITAIN.
Parity. Thurs- Wednes-

86sj KtaiHog. dav. daj.Mar. IT.
Demand .13.91* f:;.oi<* 93.90'«
'ablcs Mlfi .1.1*2 l.li%
flankers. t'>0 <1. 3.87>; S.87®i .'1.88
Bankers, IK) d. 3.85 3.83'A 84

THE C ONTINENT.
!? ;:0 France, cents a franc.

Detnatul 6.91 fl.9ti 6 99
ables tf.OIU «.P7 7 00

!9 SO Belgium, cents a franc:
Demand 7.'."J 7.28 7.31
''able* 7.23 7.29 7 32

1 ".0 S-vltzerland. cents a franc.
Demand 17.22 17.08 17.37
t ables 17.24 17.10 17.40

J!> "0 Italy, cents a lira:
Demand 3.97 4 00'» 3.91
'ables 3.97'j 4.01 3.8'J

23 80 Germany, cents a mark:
Demand 1.56V, 1.60 1.S81,
Cables 1.17 1.80>i 1.89

21. «# Sweden, cents a krone
Demand 33.15 23.12 22.70
ables 23.20 23.17 22.75

26 90 Norway, cents a krone:
Demand 16.05 10.05 15.95
'ables 10.10 16 10 16.00

26 80 Penmark, rente a krone;
Demand 17 40 17.35 17.15
rabies 17.45 17 40 17.20

IP 30 ilreere, cent* a drachma
Demand 7.62 7.59 7.56
Cables 7.6" 7 02 7 59

19 CO Spain, cents a peseta
Demand 13 !>8 14.00 13.91
cable* 14.00 14 02 13.95

40 20 Holland, cents a florin
T>em«nd 34.13 .'<4.45 34.40
< 'ables 34.M 34 47 34.42

..I 4»l ftussla. eents a ruble:
100 ruble* .53 52 .55
500 rubes.... V» .31 .50 .32

20.26 Austria, rents a crov. ii
Demand .27 29 22
Cables 2* 30 23

23 40 Poland, cents a ma-it
Demand .. .13 ,I4.3 .12V>
'able IBi,

10 30 Hungary, cants a crown
remand .14 .17 .24
Cablaa. 35 .38 .23

20.30 logo fllavla. cents a crown
Demand 71 .70 681,
tables 72 .71 69

2i 83 Finland. cents a mark:
I'emand... .. 2.60 2 60 2 60
Cables 2.85 2.05 2.65

20 26 Chechoslovakia. cents a crown
l>emand 1 32 1.36 1.30
fable* 1,33 1.37 I 31

19 30 Rumania, cents a leu:
Demand 1.37 1,38 i.jMt
Cables... 138 1.30 I 36

far f..**t.
108.32 Shanghai, rents * tar

Demand .65 00 65.00 6.; (lO
' able* 65.6>i* 65,62', 63.62',78 00 Hongkong, cents n dollar
Demand .48 on 4a no 46 so
Cables 48.r,0 48 so 47.00

32 14 llottiba'., cents * rupee
Demand ..26.00 26.00 26 00
.'able* 26.25 26.25 26 50

49 84 Yokohama cents s yen.
Demand ...48.25 48.28 48.2.,
Cables ......48.50 18.bo 48ft(t

MOL'TH AMERICA.
«. nio d» Janeiro, ren>a a mtlreie

t 'emsnd 14.8714 14.87H, 14.35
fables ..... ..Hi.00 15.00 11.50

4.' 48 Hnenos Aires, cent" s
nemund .4100 .11 00 fljl 87v.
.'able* 34 12', 34 12',i :h on

i

NEW YORK STOCK EXCHANGE QUOTATIONS.
THURSDAY, MARCH 24, 1921.

Day a saieB
-1621. J ^-Cicaini:.|DI\

1921.
643,412

1920.
1.287,261

1919.
641,050

[Open- High-] Low- Clos-1 Net
In*. e»t. eat. lng. |Ch'n«e.High. Low. Bid.

39%; 25V.
1* %
1% 1
554, 38%
38% 29%
83 76%
65%j 46%
51 39
69%| 49%
32%) 25
88 77%
127%tl20
23%
8%

138
11
53%
53%
49%
88%
10
14
44%
83

Auk, |ln|.| Balea.

67
31%
96
88

102
123%
94
72%
39%
40%
35
63%
84%

32%
1
1%
43
27%
82%
48%
43%
59
30%
84%

123
19% 20%
6% 6%

120 120
8% 9%
40% 48%
42 52
38% 45%
81% 86%
5%; 6%
6%' 8%

35 39%
"3% 76%
63 64
29 30
88 93%
78%
95%
112%
87
57
29%
33%
24
*6%
77%

79%| 75%
86%: S0V,
18%( 18
76 30%
44%i 29
70 61
94%
102%
37%
54
33
4%
59%

82%
97
30%
47
23%
2%
50%

63% 53%
14% 10%
91%
18%
64%
45%
7%

119%
43%
96
12%

81%
11%
59
25
4%

110%
35%
80
29

82% 44
62% s:%
6%' 2
6% 2
20% 18

80
99%

115
90
71%
31
37
31
61%
80%
76
80%
16

34
1%
1%

44
27%
83%
49%
43%
59%
30%
86
123%
22
6%

126
10
47%
62%
45%
87
6%
8%

40
78
65
30%
94%
80%

100
115%
98
71%
32
37%
32
62%
81%
79
81
17%

41%, 41%
28 34
64 66%
88%; 88%
99 101
32% 33

49%

50c
10;

49
23%
50
58%
13%
80%
15
69%
44
5%

113
41
83
25
80%
59%
2

25
3%
65%
58%

31
46%
71
70%

28
36
60%
68%

28%; 22%
64 56%
75 68%
12%! 9
23%' 19%
62%' 43%
25 19

18%
86
15%
60%
44%
5%

114
41%
84%
25%
80%
60
3
8

i6%; 17
26%I 28
88% 38%
63% 63%
63%) 65
26%j 26%
60%| 61
71 %j 72
10% 10%
20% 21
45%! 46
22 22 %

4]
2%!

44
59%

46% 42 42
63 56%i 59
12% 5%' 7*
62% 34 43% 50
38% 35% 35 37
61 41% 49 50
S3 77% 80%! 81
21% 17% 20%; 20%
06 56%, 68 60
5 1 1% 1%
75%' 63 75% 75%

105 100 1102% 105
32%' 257* 28%' 28%

5
8

'<5

4.
6!

107%i 73
33% 25
26
67%.
21 16% .

102 98% 100
220 1205 '205

90 90%
27%' 28

0% 22% 23%
61 %' 65 66

16
102
215

2% % 1 1%
4% i<; iv 1%

72 70 70 90
16% 10% 16 16%

690 640 655 6tf0
21'4 17 20% 21
65% 52 63%' 63%
95%' 87 95%:
14%: 11 s. 12%' 12%
21%: 17 18%; 19
70% 4S 69% 69%
87 76 % 84% 85
90 79 83% 86
16% 11% 16 16%
5%' 1% 1% 1%

71%' 40»« 63% 63%
62 %i 54 60 61
16% 12 14% 14%:
71 »2 66% 69 70
70% 63 66 68
82 69T« 75% 76
44% j 34% 38%' 38 %
1H% 9% 16% 16%
79% 69 % 74 74%
32% 28% 31% 32

300 Ajax Rubber..
100 Alaska O M..
500 Alaska Juneau

1400iAllied CAD..
1100 Allia Chalmers
200 *Allta Chal pf.
600 Am Ag Chem.

1200 Am Beet Sug.
1200 Am Bosch M.
2500 Am Can
100; Am Can pf....
900 Am Car A F...
6001Am Cot Oil...
10C Am Drug Svn.
1001Am Exprt-ss .

2001Am Hide A L>.
200'Am H & L. pf.
lOOiAm loe

2300 Am Int Corp..
100 Am IiOOo ....

600 Am Saf Razor.
400 Am Ship A C.

12001Am Sm & Ref.i 40
100'Am S & R pf.. 76%
100 Am Sm Sec A. 64%
200 Am Steel P... 30
300iAm Sugar . .. 94%
2900!Am Sum Tob.. 81%
1500jAm Tel A T..|1003001Am Tobacco )ll6%
800'Am T pf new. 93

21800lAm Woolen ..I 71%
100|Am Writ P pfI 31%

2600[Anaconda I 37%
300'Asso Dry G..[ 30%
100-As D G 1st pf
700|Atch, T & S F
1001 A, T A S Fe pf
100 Atlantic C L..
300'Atlantic Petrol

75300'A, Gulf A W 1

100(A, G A W I pf
10 Austin Nlch pf

5400;Baldwin IjOco.I 89
1001 Baldwin L pf.llOO

2100'Balt A Ohio... 33%
100'Bait AO pf... 49%
lOO'Barnedall "B". 24
300 Beth Motors.. 3%
100 Beth Steel 55

8500 Beth Steel B.. 58%
800 Brooklyn R T. 13%
100'Burns Bros .. 85%
500 Caddo COAR. 15%
500|Cal Pack .... 61

60001Cal Petrol .... 42
800Callahan ZAL 5%
600'Canadian Pac. 113%

1900!Cen Leather... 41%
200 Cen Lfath pf.. 84%
1100!Cerro de Pas..¦ 25
12100Chandler Mot.. 81%

500'Ches A Ohio... 59%
700'Chi A E 111.... 2%
200 CAEIpf eqtcfs 2%
300 r'hl Gt W pf..1 17%
500iChi. M A St P.! 24%

21001C, M ASP pf.' 38
SOOjChi A X W... 62%
lOOIChi Pneu Tool. 64%
SOOlChi, R I A P.. 26%
200IC.R1AP 6pc pf 60%; 60%
100C.RI&P 7pc pfl 72 72
1600 Chile Copper..! 10%| 10%
500!Chino Copper. 20% 20%
600lCluett, P A Co; 46%! 46%
lOOICoca-Cola .... 22 22

33%
1%
1%

43
37%
83
50
43%
69%
30%
85

124
21
6%

120
9%

47
63
48%
87
6%
8%

40
76%
64%
30%
94%
81%

100
115%
93
72%
31%
37%
31%
61
81
78
80%
18%
41%

33%' 33%
64% 64%

89%
100
33%
49%
24
3%

55
59%
13%
85%
16%
61
45%
6%

113%
41%
84%
25%
81%
59%
2%
2%
17%
25%
38%
68%
64%
26%

K

83%
1%
1%
42%
37%
82%
49
42%
68%
80
85
123%
20%
6%

120
9%

47
53
45%
87
6%
8%
39%
76%
64%
30
93%
79%
99%

116
91
70%
31%
37
30%
61
80%
78
80%
18
37%
33%
64%
88%
100
32%
49%
24
3

55
58%
13%
85%
14%
59%
42
6%

113
40%
84%
25
79%
69%
2
2 .

17
24%

33% %
1%
1%

43
37%
83
49
43%
59%
30%
85
123%
21
6%

120
9%

47
53
45%
87
6%
8%
39%
76%
64%
30%
93%
79%

100
116
91
71%
31%
37
31%
61
80%
78
80%
18
41%
33%
64%
88%

100
33
49%
24
3

55
58%
13%
85%
14%
59%
43%
6%

113
41
84%

. %

. %
+ 1%

1
+ %
+ 1
+ %

+ **%
. 4%
. %

1%
%

%
%
%
%
%

i
2%

"%
1
%
%
%

. 1

80%
59 %

3%
%

"%
%
%
%
%
%
2%
%
%
%
1%

. 1%
+ 2%
+ %
1%
%

+

+

+

62%
64%
26
60%
72
10%

25%
38%j.63%! .

64%l .

100
500

2800

Col A So 2d pf
Colum G A E.
Colum Graph..

.lOOiCol Graph pf..l
100j*Comp Tab R.:
lOOjConsol Cigar..!
200'Consol Gas ...

2700!Consol Textile.!
SOOjCont Can ...

2100 Cont Candy ...

8100!Corn Prod Ref

43
59
7%

45
36
4S

60%!
72 ..

10%! ..

20% 20%!.
46 46 . 1
22 22 I.

43 43 43
59% 08% 69% j.7%l 7%
45 45
36 36
48 48

%

80% 80%! 80%
20%
69%
1%:
74%;

21%
59%
1%
76%

2%;
8
4

10

8
1

10'

100'Corn Pr R pf. 1102% 102%

20
59
1%!

74%!

28%; 28%! 28
8991 91%

27% 27%
23%;

1400jCosden A Co
7600 CYucible Steel.
600lCub Am Sug..
900 Cuba Cane S..
200'Cuba C S pf.. 65%
100 De Beers M Al 15%
100[Del A Hudson1100% 100%
200jDel, L A West!215 !215
1200tDen A Rio Gr. 1%! 1%
3300 D A Rio Gr pfi 2 2

3%
65%
15%

100'Detroit I'n Ry 72
700 Dome Mines
30'East Kodak.

1000 Elk Horn C.
4100|End Johnson
loo!End John pf
800 Erie
400 Erie 1st pf. .

14001 Earn Play-Las

16%
655
20%
64%
95%
12%
19%
70%

72
16%

655
20%
64%
95%
12%
19%
0%| 69

85

%
1%
%

7%!. %
45 + 2
36 .

48 !. 1
80 %1 ..

20%!+ 1%
59 ;. 1
1%! + %
75%;4- %

102% 102% . %
28 I. %
90 j. %
27%. %
23% ..

66%;+ %
15% %
100%+ %
216 +10

1 ..

1%!
72
18%|655
20%
63%;

27%
23
65%
15%
100%
215

1
1%

72
16%

655
20
63%
95%
12%
18%

. *
+ 2

3001Fam P-Las pfi 85% 86%
100 Fisher Body..! 83% 83%fBody.

4400 Fisk Rubber..'
200jGas, W A W..

32500 Gen Asphalt..
300lGen Cigar

83%
16
1%'

63
60%;

Motors... 14%
1 69%!
66%
%

26 21
19%! 15
60%: 54
f.0 49%
15 *4 11%
20% 12
80%: 59^
15%! «%

24 26
17%; 18
58
58%
15
10
75
8%

59%'
10>4
12

25600 Gon
100 Gen Mot pf.
400|Gen Mot deb.
200 G M d pf 7 pc'

1500 iGoodrich 39
200 Gray A Davis. 16%
1100,Great Nor pf.: 73%
300 Great Nor ore1 32
lOO Gulf. M A N pfl 24
lOOiHenciee Mfg ..' 17%
200 Hask A Bark.! 59%
600 Honustake ... 59

1500 Hupp Motor .: 15%
300'Hydraul Steel. 12

16%
i%;
64%'
61
14 %
69%!
66%
76
39
16%
74
32
24
i7%;59%;
60
15%
12

83%
16
1%'
62%)
60%;
14
69%
65%
75%
37%
16%'
73%:
31%
24
17%]58%

1+ 1
1

95% + 1%
12% + %
18%. %
69%' +
85
83%!. 2
16 ,

.

1%
63% +

+ 1

1%

%

37% 29% 32%1 3::%
1'/% 3-.

16 10V- 14% 15
13% 7U 8% 9
100% 93 Vj 95% 97
110 103 106 108
17 12 % 1334 14
h3% 46% 52% .)3%
38 30 34
76 72 1'A
16%; 13% 15
64%' 43% 58% 59
75 71 72% 73
60 60 55
26 16% 20
4%' 2% 4%
11%: 4 9%
24% 18%! 23'4
49%: 36% 42

10920 Houston Oil..
300Tndian Ref....
1100 Inspiration C.
1200 Interboro C...
1000 Inter C pf.
100 Int Agri Corp.
¦"I . nt Birv 1.

69%
9
32%
5%
15%
8%
96%

36

15%

20%
1%

3%
12%;

53
35%

|53|
35%

21 16 17%' 18

9
33
5%
15%
8%
96%

100'Int Harv Co pf!108 108
200:Int Mer Mar..! 13%! 13%
600'Int Mer M pf.
200'Int Motor Tr.l
100'Int Mot T 1 pf

1500 Int Nickel ....'
2800 Int Paper . .. .

100 Int P pf stpd.'
200!lnt Salt

3500 Invinciblc Oil.'
5200; Island Oil A T.j200'Jewel Tea ....!
3200'Kan City Sou.
9400 Kelly Spr Tire
500'Kennecott ..J

4%' 74%: 7414! 7
15%
59%! 60
72%: 72Tj
60 60
20%:
4%'

10
23%!
42%'
18

61
14
69%- %
65% %
76 + %
38%'. %
16% - %
74
31% ..

24
17%,- %
58%i+ .%59%!+ 3%
15 %
12 %
76%;+ 8%
9 |+ %
32%,. %

5 5% . %
14%! 14%!.
8% 8%'
96%' 96%!
108 1108
13%| 13%

52%
34%
4%

15
12
69%i
9
32%!

34 V.!

%

+

15 % 15 { 15

20%
4%!

10
23%' 53
43 41
18 17

58%
72%
60
19
4%
9%

58%].72%-
60
20%!+
4%'

23%| +
42% .
18 +

%
1%

103.42 "Uruguay, cents n dollar:
Tiemand 7'\7" 72.Tf, 74.00
Cables 73.nO 73 o© 74.715

< ANAl) \.
.sen Yoil; fiuid* In Montreal, ll't", n:.-

Ti.tum ;i»r 11,009, Montftal funut in Ni
iork, 118.94 'Il'count per 11,000

MONEY MARKET
rHI IISDAY, MARCH 21

CAM. IOANS.
Kenewa i .. (i\? I.aet «).
High... . 0'j Yeai * >m !»
IjOW*** HlflVea-'s .)-¦ .. $

I IMF LOANf.
Mined collateral, 60 to (to d« I'.O"
Mixed collateral, 4 to n montliv «\®7
industrials, 60 to #0 day* T 07\i
Industrials. 4 to 0 month* 7 19714

COMMERCIAL PAPFK.
name*, 3 t" 0 month* .. 7'4o<«

Other names, .1 to 6 months. 7»;o*
WVOrUT RATBH, RENRRVE *ANR.
Commerrtal paper, IS days, 7, Id to 00

days. 7. Liberty bond* and Victory notes,
13 da|Hi, d; 16 to 00 days, fl Banker*' ac
ceptsm es. 13 10 PO days, <1

OPR.* MARKET RA1F«
rrlme eligible ae -ptances. on ni, <; re-

dl*f mintable at Rea*r\* Rank. 60 *0 l»0 day*,
ll«n-niembei * am! private henkers.

eligible. 00 to l«< day*. non-cllglble,
80 to (V) Ha-., H®7H.

CIJCAIttVrt ROtJRR "TATFMFNT.
Clearing tto -e rxijhHnfle.S. $.*> HM.A07.54.'.

balance. 7ot,.",24. Federal It-i> rva credit
balance, #49,4(17.04 7.

SII.VF.lt MARRF.T*
official bar ill' -r In N*-« Vork, domestlr.

OOH". an oun'v unchanged: for"!*),. :7'»e.
up He.: t»ondon, ."W|d., un'-hsnged Mexican
dollar. t.*ta4C., tip "V
The ran** of sliver prKes this wir

Highest.
London t-:-id. Jan 30%d. Mareh ."1
New York «* t<-. Jan. « 32Hc. March 8

CUSTOM MOtTMH RECEIPTS.
Receipt* for duties at the Custom

House yeeterday were fRS0.717.1R. ol
which $201.447.81 warn for RWrchMtdlse
withdrawn from bonded warehouses, and
*774.209 57 for rerent Importations.

DIVIDENDS.

A Am. C«b>, q., 11.75. ..

Ang So Am. Bank. litd..

8tO< >. .>' P»v.
Uecord **>!«..

.Apr. 4 \pr. 14
Apr. !!.

Hank of the t*. S., q., 92..%0. .Mar. '-IS Apr. I
Cent rat A|. Sugar, q.. $2. .Mar. 30 Apr. 1
<"»ve. Aul Mr.h. pf.. q.. II .75.Mar. 25 Apr
Clave. A ut. Xlch, pf.. q..
*1.7.% Mar. 52 Apr. 1

''ongoieum Co., q.. $1 Apr. ¦» Apr. 15
''nsden <¦ Co., q., «29i' Mar 1". May 2
nSMnond Match, q.. $2 Mar. SI .June |,*»
I>!o T,lght <'o. pf.. q., tt.7B. .Mar. 22 Apr. 1
Fifth Av. Bank, q.. $2.2.1.. Mar. 28 Apr.
Fin. .1 Tr. Cor. i>f., q.. 41.7*.Mar. 2N Apr. 1
Int. Cembus Kng.. 91.50...Mar. 3.1 Apr. «
Irv.rig Nat. flank, q.. 93....Mar.lt Apr.
[,n«yers Mort. Co.. q.. 12.50. Apr. I
Mutual q., Mar. 85 Apr.
Sit St. Po*. pf., q., >1.75..Mar. SI Apr. 20
Norfolk * West. pf., 91 .Apr. 30 May tl>
North. State* Power pf.. q..

91.75 Mar. 3! Apr. 30
Ohio Fuel Sup q. 02V-. .Mar. .11 Apr. 15
.Ohio Pue: Hup., extra. H*t.M«r. 31 Apr. ir.
Shaffer O. I ft nf.. q., 91.""..Mar. Apr. 25
Btover Mfg 4- Eng., q.. 92. Mar. 25 Apr. 1
Uiilon Nat. <1a*. <1.. 2H*...Mar. 31 Apr. I.%
t'. H Mor* * Tr Co., n.. irt.Mar. 2« Apr. 1
Va.-Car hem. nf.. <:.. »2 ..Apr. 2 \pr. 15
Western Power r>'.. q.. 91.50.Mar, .11 Apr. 15
Wft. States Chi * Kler.,

t|.. |I.T." Mbr. Apr. IS
.PhvuIiI" In v;<t«n notes.

ililiu* K* V: M.00
Rending Co. 2d pf. 50c
Manv

'Of1*' Northern Ore. $2.00
Mar. Ii .10.

Tlllnol '<"11 Telephone 92.00
March 'II

EX DIVIDEND TABLE

r> r itralh pf

Canada Cement
Itotr'.lt lidlaoti
Dim." Mlnr"i
In Agriculture Ct»rt> pf
MMwmi Oil ..

Mid* »»t mi pf
Mldweat OH *
ot|* Fllevator
<">t!s F.levatnr pf
I'ralr1<- ill and Oa . ...

''rslrln fir * nd ()».

9I..%0
92.00
$1.2.1

V ar to dale.
-leal

19-1.
S8.730.699

1920.
6o.82T.96S

r-Closing.-, ,r>lv.|
High. Low. Bid. Aak. [In>. .S»l«is

17%
39 4
29 4
504
74

153
18%
12%
42
1644
38 4
74

86
1674
194
1541
334
13
20%
414
56 4!
19%
30

108
36*!

8 4
49%!

164,
53%:

16%
54

1741 28%: 284
494
73
138
15
94

31
136
454
2 4

654

504
73
145
18%
10%
35 4

148
534
»%

84
137%jl48
15%
114
29
9

16
334
52%
14%
204
102

174
13
304
104
17%
364!
58
164
24
1064

254i 32

a 'g
6o
6%

12
774

554
2*b

49 4
4 4
94

60
74 4 66
264
234

20%
14%

19 4 1«
124! 94
10441 93
884
12%
10
4

29
130
86
76
54 %1
19%
484
414
79%
71%
41%
17

75%
84
8%
34

115
78
12%
464
114
464
274
64%
384
34%
8%
33%

194j 15%
4341
354
76
314
35%
84
11%
62%
32
69
51 4
364
56
14%
89 4|
55
37 41
244'
73%
69 4
244
304
54
5%
74

12
98%
20%
6%
464
25%
56

103
101
24%

82
67
234
19%
68
10
56%}
24%
54
43%;
a55
11
65
374i
254

6S
2%

61
4%
9%
654
694
234
16%
164
94

95
79
94
84
34
24%

120

134
474
134
47%
35%
71%
64
35%
11%
424
17
32%
67
264
344
83
104
60
264
67
45
334

U%
68
40
304

60%
76
147%
18%
104
37

1140
544
6

86
1484
17%
134
30%
10%
18
37
55%
174
254

107
324
75
2%

62

10
67
70
24
16%
17
11
97
79 4
11 [ ..

94: ..

3%!40e

12
7

8
12
2

1.60

26
126
85
18*1
484'
13%
47 4
35%
71%
65
35%
12
42%
174
33
78
264
344
84
10%
60%
27
69
46
334
..

124
684
41 j31

2

14% 174, 20
60%
564
194
23%
3%
2%
6
84
68%
12%
4%
384
19%

684
65
214
28
8%
64
64

684
654!
21%
284
4
5%
6%

94 10
041

15
34

42
2341

414! 42
764

70 41
19

14 4'
20%

rl
154
6
42%
23%
44
78
744
21

167 4 1135 11504 153
11054 |l074 107%110

37
42%
794
95
10%
134
25%
45
36%
24%

230
12
57%
124
12%
44
404

2'
2741
43%'
83
7%
74
12%
3S
21
164

210
7%

45
941
6%
364
364
68

24%) 17%

314
38
774!
93
8%!
84

"4c

32
39
7741
96
8%'
8*1

12% 134 ..

42% 424' 3
27%I 274 11
214' 21%:

220 '235
9%! 104 24

46%;
9
9

37 4
39

21

47 4
94
94

40
41
74
2141

122
107
100
34

106
207

*113% 116% '117 10
107
104
274
92

105
96
314
92

'110
102
31-
93

9741108% J 04
>4 94 11 11

58%' 484 49%' 504
18%! 11% 17%
30 39 41
274 19
72
61%
74%
103%
85

112

64%
414
624

ilOl
"7%

107

49
22 4
69
474

i;
50
23
69%
48
73

101% 102

59 4 464
12%" 84
41
784:
42 41
102%'
84!
8%'
23%'
11%
29 4
48 4
11
42%'
17%9!
40
4

26

82
109%
48%
11
°9'A

29%
954
5%

18
94
23%
42%
8 4

354'
12%

30%
93
64

82 4
1104
484
114
30
754
32
97
6 :.

2800
500

1800
700
200
100

4600
500
100
100
600
400
600

22400
500

3700
1000
300

Open-
true.

lilgh-
cat.

!,»>«.-
tut.

Key Tire & R
Lack Steel ...

Lee Rub & T.

164
54
29

Lehigh Valley.! 60% 5
Lima Loco
Llg & M Tob..
Loews Inc ...

Loft Inc
Loose Wiles B

74
147

16%
54
29
50%
4

147

1319.
42.686.867

Clos-1 N*t
lug. .Cl.'nge
16 Va". %
64 %
284:-

164
53%
28%
60% 50% -+¦ 4
73
147

184' 18% 18%
104|
36

104|
36

104
36

8
147
18%
10%
36

Lorillard. P . .149% 149% ,149%; 149%
Man Ele guar. 634 64

6
844

6%
844

149 4' 1494 '146% 1484
17%: 17%
134 13 V*

30%
104
174
364
544
174

106 !106% !106
32
70
24
614

32 4
70
24

61 4

Maxwell M
Mays Dept St
Mex Petrol ..

Miami Copper.
Mid States Oil.
Midvale S & O 30 4
M & St L new 10

900LMo Pacific ... 174
800 Mo Pacific pf. 36%
lOOiMont Power.. 54%
100i Mont W & Co. 174,400|N'at Acme .... 23%j 244j1300(Nat Biscuit
300 Nat Clo & Suit
1001Nat C & S pf..
200 Nat C & Cable.
200 Nat En & St..
200 NRR of M 2 pf
500 Nevada Con C. 10
100 N O, Tex & M. 65%

1200 N Y Central.. 70
400 N Y Dock 24
900 M Y, N H 4 H 164
100 N Y. Ont & W. 16%
2001 Norfolk South. 9%
300|Norf & West.. 964
6300!Northern Pac. 784
200iNunnally
800|0hio B & B Co.

1700 Okla P & Ref.
200;0rph Circuit .

200|0tis Elevator.. 124%! 125
100 Otis Elev pf.. 86 86
4001 Otis Steel 134
100 Owens Bottle.. 48%
200 Pacific Devel.. 13%
100 Pac Gas & El. 474

21200 Pac Oil w i... 35%
6100 Pan Am P & T 724
400 Pan A P & TB 64

7600!Penn R R 35%
4800|Penn Seab St. 13
400 People's Gas.. 42%
200iPere Marq ... 17
800 Phila Co 32%
1001 Phil Jones pf. 67
lOOlPhlllips Petrol 26%

33400'Pierce Arrow. 344
100 Pierce Ar pf.. 84
100 Pierce Oil 104

1700|Pitts Coal of P. 59%
200! Pitts & W Va. 264
2001*Pub Serv N Jj 68

1800;Punta All Sug| 44

53%
5%

83

68%
5%
834

17%
13
30
10
17%
36
54%
174
23%

. 4

. 2%

. %

. 4

10
654
70
24
164
16%
94
964

10%! 104
8% 9
34' 8%

32
70
24
614

9%
654
694
234
15%
16%
94
95%
77%
10
8%
34

17%
1344
30%' f %
104 i+ 4
174 ..

364!+ 4
644 + 1%
1741+ 4
244:+ 4
106%'+
324 +
70
24
614

9%
654
70
234
164
16%
94

96
794
10
9
84

124% (125
86
134
48 4
13%
47%
34%
70%
634
35
114
42
17

14

14
4
4
4
4

900iPure Oil
40 R R S 111 C cfsl

600 Ray Con Cop.i
2100'Reading
lOOiReading 1st pf
400 Rom Type ...

500'Rep Mot Tr..
2200 Rep Iron & St.
4100(Royal D N Y..
400 St L & San P.

1300 St Louis S W.
300 San Oec Sugar
3001 Saxon Motor..
lOOSoab Air Line.
1001 Seab Air L pf.

17900 Sears Roebuck
100] Seneca Copper
200|Shatttick Ariz.
200 Shell Tr & Tr.

10200iSinolair Cons
lOOjSloss-Sh S &
200 South P R Sug'

3700 Southern Pac
800!Southern Ry

33
56
12
69
404
31
194
68%
654
214
28%
3%
5%

13%
484
18%
474
36
724
64
35%
13
424
174
33
67
26%
34%
84
104
604
264
68
45%
33%
56
124
69
404
31
194
69
654! 64%

32%
67
26%
334
84
104
59%
264
674
43%
334
56
11%
67%

+ 186
13%j+484' .

13% .
474! .

35% +
714!.
634'.
35% |.ii%:
42%
174
32%
67
26%
34%
84
104
604
264' +
674

-4
%
1%
%
4
%

+ 1
__ 1

+ 1

45%
33 41.
56 .

11% .
68 41.

4
+ 14
. %

404j 404)
1841
67%

64
10
704
154
5%

214
28%'
4
5%
64

10
71
154
5%

42
24%; 24 4

i! 44 44

214
274
3%
54
64

10
68%
154
54

42
23%
41
774

31
1841.
684
65 |.
2141.
28
4 +
541.
64 .

4
4
14
%
4
%
4
4
4

74
204

10
71
15%
54 j.
S%t
44 !.
774'+
74% 1-

4

(4*!
:i 204' 20%

34
4

300 Stand Oil N J. 150% 1324 1504 1624 + 24
1200! St Oil N J pf
800'Stew Warn Sp

10
324

107% 1034;107 4 '4
32 4 31 4

..! 1600jStroml>erg Car 39% 39% 38
"* T * 1? A A ? a #4 Vv *-i 1 r TT.filliH57600 Studebaker

100 Studebaker pf.
100'Submar Boat..
300'Sup«»rior Oil
300'Tem C & FA.
8000 Texas Co
4900'Tex P C & O..(
1300 Texas & Pac

95
8%
84

13
424
27%
21%

12 Texas Pac L TI240
ISOO'Tlmcs Sq A S.j 10%
1500 Tobacco Prod.' 47
100 T.SL & W otfs 9%

2900'Traiiscon Oil.. 9
lOOlTrans & W St.: 41
1001Twin City R T 40
200|Union B & P.. 724
1900jUnion Oil .... 20%
1600 Union Pacific. 117%
1001 Union Tank C.1107
100'Union T C pf.. 100

84
93
8%
84

13
12 4
27 :,h
21%

240
10%
474
9%
!>

41
40

31%
38% -

774J-95 i-
8*1-
84'

1%

8%
841
12%' 12%
42
26%
21

240
10
464
9%
8%

41
40

73 124
21 20%
1174 116
107 107
100 100

424
274 +
214-

'240
10
46% .
9% .

9

100;Unit"d All St.
200: United Drug

31%
93

31%

41
40
73
21
116%
107
100
31%
93

800'United Fruit. .104% 104%'103%'104
100'Un Ry Inv. 11*

1700'Un Retail St.. 50
100iU S 1'IPi 1" 18
lOOiUSCIP & F pf. 30

3200!U S Food Prod1 22%
8600 U S Ind A1 70
600 U S R & Imp. 47%

11900|U S Rubber.. 73%
200'I* S Rub 1 pf. 102

17900 u 8 Steel 82 4
100 1' S Steel »f. ..110

4 49 4
114
29%
70
30 4
96
64

114
304
18
50
28%
71
48%
73%
102
82%
110
494
114
304
73%
31
96
6%

114
494
18
50

68
474
72%

'102
81%

'110
48%
114
294

800'Utali Copper..
100 Utah Sec ....

1300'Vanadium ....

200;V Rnalte 1 pf.
4000'Va-Car Chem.
300)Ya-('ar Ch pf.
200 Ylva idou ....

6001 Wabash 7% 7%
600 W;.bnsh pf A. 20 4 20 4
100 West Md 9% 9%

1200 West Pacific.. 27 28%
1200i\\V»t Eft M.. 48% 48 4
200 Wheel L I". 8-4 8",
4001 Whit" Motor.. 114 11%
200! White Oil 14 14
3900 Willys Over .. 8% 8%

30 34 33 400 Will' s Ov pf..! 344' 34%'
88 44 44% 3' 4001 Wilson ft ... 44% 14%

24l 43 504 T.I 61 800 Worth Pump.. 31% 51%
654' 61 634 «3 6' 100'Worth I' pt B 63% 634

.Ex dividend. +Ex rights.
NOTE.C>dd lot transactions are not recorded in separate line

were made at price outsid" of the regular full lot range.

20
9%
2S4
i^4
84

414'
14

201"
10
28%
48 4'
8%

41%
144'
84!
14%
51

4l

30
96
64
74

20
9%

484
8%

41 4
13%
8*

34
444
30%
634

114
494
18
50
22%
69
47%
724

102
82%
110
484
114
30
73%
30%
96
6%

14

.' i %
_ 5;

14
14

20 . 1
9% . 4
284 14
484 . 4
8%'. %
41*. 4
13%'. 4
84' ..

34 !~ %
444'+ 4
31 '. 4
634 + %

inless sales

T'ralrle Pipe Line ».-,.0n
Sinclair Con*. Oil »'oo' 2*t
Victor Tmlklii* Machine $10 00
Victor TllMni Machlna pf $1.7:
W'MtlnilMUF* Air lirake #1.7."
Wentlngliouae I", mn'i M »2.im
WaatlnRhouse K. unit M. pt
April t.

c. O. O. * 8>. I.nui nf .... HI
Great Northern Ry... *17;.

April ft---
Am. Tver founders »|.00
A in. Typefountlora, pf $1,7*
United rapeilioanj pr $1..V)

April 10.
Du font de X- Powder.... H..*<0

EQUIPMENT TRUSTS

Quoted on e percent*go basis.)
Name. Maturity. Kate. nirf. A«l<.

A'iantlr C I, tl»22..IB (ii, 7,no fl
Baltimore A Ohio. .1021 27 4'j 7 :,0 0 7*.
Betlilehem 'Iwl, 1K1 .11) 7 7 ,V) ; no
rtuffalo. Horl) t, r 1021 -3.1 4'i X-Q 7.00 r. ,7
Canadian Pae|fl.v m*1 3S »4-« 7 «.l 0 to
Chesapeake fc O 1021-33 nn H*:. « 40
Chicago » N" W.. 1021 v.; 41. 7.10 <1 '.<>
rhlraito, r; I. f. V. 11*21-27 4U-3 7 7.*. 7 i>n
CM. ¦» ». ' V O 1M1 .:» n 7.1: >; Ml
r. C, C t Ht 1. ..1021-29 iV4t 700 1140
T'ela" are t Hud. ..1022 41;, -,n
F.rle Ratii'"* <1 ..1021 ':7 »'¦' j * no 700
(Irai e Bteanishlp.. .1021 :;4 R m no 7
lllltiol* Central 1H:l :7 y 5 7 If, ;/)
llllnol* Centra 1 r>2.'. r.r» 7 ii DO ti 10
Inter Prod R S. ..1051 r, 7 * :S> 7.»
l.ouinvllle * Vll.'i UCI ."I 7 10 fl 'iO
t.oul«vllt* >. Xiiah 1 f>22 .10 (!' ;.;0 0 in
Micliliran O'ltral m.1 3u ;,.n n ar, n.no
Minn * P' T.oiiH 1 Mi 27 ri-fl S 00 7 on
Mo, l»an <1 T<'kiii 1021 s 00 7 00
.Caw York Central.. 1!»2l-32 4U-5 72;, n r,n

York C-ntral 1021 m 7 7'); ,s 40
Norfolk * \Ve«t. 1021 24 4', 7 00 « 4"
Nortliem Pacific... 1021 .10 7 7.00 B.so
N Y. N 11 t 11 .. 1921 20 44-3-6 «.on 7 r*i
Pacific Kruit 1: if»2.-nr. 7 n.ar. « 10
T'enn Clan 1- relfhl 1021 23 1-414 7 00 0 10
plttaburgli ( I. K, .1021 3-, fli 7 w, . ,0
neadln* Co 10'JI J7 414 7 <m n .-,0
Seaboard All 1,1m. 1021 27 V-fl 7 sr. 7f»i
Sinclair Reflnln*... 1021 0' * v> 7 on
Fouthern Pacific. 1021-2* 4 , 7 12 « :>0
Routhern Pacific.. 1024-35 7 B *5 B 30
Southern Hallv ay. 1021-Tfl 4'3 5 7 SO 0 7*.
Vnl'»n raelfle.. 102( .i:, 7" o.7r. B 30
Virnlnlan Ilallwa.v 1031 .'10 « 7 »*' 0 .Vi
White OH 1021 23 « HT5 1 y>

FINANCIAL NOTES.

The Aii .Ainoric.in I'.uiU, I..d
(!... ;¦ . ') a i||\ I'lf-ul of li shilling* a share,
less in\. payaMe o ,\pr(1 IP. -in I'e share*
of in aril If." phlHi. old mil nc «ni! r"p

,4i tit* an liitetlm ilivtdeiwl of fl per cent.,
or at tlte ii.'" of 12 tier cent, pet annUBi

llarnlii J. Dr-lisr. foffltwl) v Itii the For¬
eign Commerce Corporation nf \merl< a, Jis«
been t-«l v Ice-presldeot and dim-tor of
thr I'edeml International Hanging Company
of New OrlcBiit". the new foreign trade Itanl:
rMfirtly established tinder tt-c Kdge net lc

liunilrfl (kritJiern bank*.

l/.'il? Kelt/ has *ol<l on" of 'it« membership*
in the n>" ^ ork Coffee and .S'tRor Kxchange
.<i W P. otf for *n *n.-e of »T*n
omptr»d <<liu that of tin iast previous sale

nt s membership In that or(ta-i (ratio-

The following l*ve h<-«n fleeted director of
t.ht ta'ffMllntlll Pllver 'onjpany R I.I-
iiiK'ton WHtmill. r. r: tin ckenrlrige, T W.
Cokefalr, Oeorge t|. Fil-ntdv C 15 <;*rt'i
not t. I) Mali, Butgojnc Hamilton. Henry
I., iifwlt. J. O. I.odium, I;corf* n Mun«<>

I fleorpe Rockwell, I' P Wilcox. 'icurg" II.
Wilcox, Roy ('. %*|]:ii:, ninl Oeorg> II V're
ma nt" -

Tli> t'nifd "ftp;..* Mortcatt'' » Tt-u-t
Company ha- declare: r quarter!; dt-idcrtd
.if 6 p<-r n'lit on If capital stock. riayahlc on
April 'o It* sto-'iltoMffi of record on
M k t'ch "0

\D<>< r«Olt, IV(.« n / r'n lia> e niOM to P.'.!
lircadun.

I. \. Hie I Co liH'O lo-tti h apetlal
;tn- oti tli 11. W till Company's common

More llli ldenil< Omitted.

The 'ack of house construction in re-
f-nt month* has been ao marked as to
cause b sharp decline In t1i«« e«.rnin*s of
the Illinois Brick Compnnj nnd as a

result Its 1"i pit cent, quarterly, divi¬
dend, due at this time, lias been passed.
The directors of the MeCord Manufac¬
turing Company also have paesei thai
company's regular quarterly dividend of
l*i per cent on Its preferred stock, due

' at this time.

TOPICS OF WALL STREET
Hold Imports.

The Nations! City Bank announced
yesterday its engagement of Ji.',000,000
gold in r^onflon for shipment to New
York, tt is believed to be a part of the
$2,6! 0.000 on the Adriatic, which sailed
on Wednesday from Southampton, but is
probably a part of the weekly arrival
of South African gold in London, as the
National City Bank is sharing with
Kuhn. I.oeb & Co. the privilege of im¬
porting gold.

.Honey Hate*.

Call money loaned in the New York
Stock Exchange throughout yesterday
for 6^, per cent., the loans running to
Monday and warranting a slightly firmer
tone than loans callable within twenty-
four hours of their negotiation. Time
money loans were negotiated in small
v olume for sixty days for 7 >4 per cent.
Total withdrawals of United States de¬
posits for the week were less than $10,-
000,000, but larger withdrawals are an¬

ticipated In the coming week.

Tre«««ry Certificate*.

The next maturity of United States
Treasury certificates of indebtedness oc¬

curs on April 16, when there will be due
an issue of $118,660,000 of 5% per cent,
certificates. Of that amount $61,019,000
was sold in the New York Federal He-
serve District. Those bills are known as
loan certificates. There are outstanding
certificates amounting to $2,489,346,500,
of which an aggregate of $1,080,549,000
was sold In this reserve district. Inter¬
est rates range from 6 to £> '/& per cent.

(.old From Sweden.

tt was announced yesterday officially
in Washington that in the ten days
ended on March 10 imports of gold from
Sweden amounted to $3,830,000. and
there Is on route to New York on the
Carlsholm $3f>00,000 additional, making
a total thus far this month In excess of
$7,000,000. The present movement com¬

prehends the shipment from Sweden to
New York of a total of at least $25,000,-
000, so that something like $18,000,000
remains to be shipped. Assuming that
the theory that this gold comes from So¬
viet Russian, receives the Swedish mint
stamp after melting and then is shipped
to the United States, it is Interesting to
note that local bankers estimate, as a

result of advices from Sweden, that the
Soviets have in their possession no more

than $300,000,000 in gold, in the sum¬

mer of 1918 the Russian authorities re¬

ported a gold stock in the Bank of Rus¬
sia amounting to more than £160.000,000,
the equivalent of nearly $800,000,000.
In one way or another tho gold supply
has been depleted until the present
stocks are only about 40 per cent, of the
aggregate held at the outbreak of war

in 1914.

Market Wlmmrra Attain.

After the wild upturn of Wednesday,
in which transactions topped the million
share mark, the market appeared yester¬
day to quiet down, and although certain
special stocks continued the plunging
started on the preceding day the whole
thing toned down from a boil to a sim¬
mer. Most traders were disposed l<t looT<
on Wednesday's market as an unnatural
one, brought about by a combination of
circumstances and the tapping of a good
sized short interest, which frantically
tried to cover.

Steel** Book Value.

Wall Street is still talking about the
remarkable showing made by the T..nit_ I
States Steel Corporation In 1920 and the
possibility of the corporation's duplet-ntr that performa nee in 1921. MaXn* who have been busy with the com-
pany's report since It was iMUed flRure
the book value of Its common stock i»
around *261 per share, which, of course.
is the actual cash in valuation.

An**t Bnmon.
if all rumors which have been CJJ*CU'la ted about the Atlantic. Gulf and Wee

Indies Corporation were laid end to end
tliev undoubtedly would extend
the world. At the moment thej are
as bullish with the stock £ti.ev were bearish a week ago -with the.t^k declining. Tn rumor the corpora- J
two or three times a clay. Yesterday f
favor!te rumor was that the Standard
Oil Company was preparing to take o\et
AOIVI lock, stock and barrel, ships and
oil well?. Officials when £r°c\y |the corporation s state of attalrs merely
comment that its financing plans«ri
still in conference and thai no announce
ments are ready.

Mjrstery Stock t on.es to l ife.

Houston Oil. whose market movements
ever since the day it first bobbed up on
the curb and later graduated into th
Meet circle on the big board, have beet

snsfw-s «;

u. v.-ith an a ma*lng and breath tamng
ppeed which surprises theHtreet.Ithad

. nn». tif those streaks ana on

th T un side Interests that generallythe ut
what the insiders anhave an
vesterday Innocence ofdoing prof

t))C corporation"n>;,d(VTml > worth so much
more to-day thuv^j^y- yesterdays!
opening

aMfr,| Motors.
f »ii, i Motor-Sl0t,tltTon'n"eet fov'.llvldend action onCorporation mAlready the street lacom-

sr.;
^rtLrinnOerneral Motors ""^^Hcroad*though in some

1, anticipated.Justment of th* dl in
declared that

the change or
recently accom-f0,rt»lftr w\n be he only change Gen¬

eral Motors will make this year.

To .To-n-t- PIM" .
.if ihe TobaccoThe mansgement of
^ u§Products ^orporati

^ ta, b; rtUthor-plan for increasing
common.,ng .ddl ions Preferred a^^ ^-cSiin?.' stockholders *»> b. .-.J

original plan slao
f The date000 Increase in he^ ch(inK, d fromof the meeting
lames M. Dixon.Apr"jm" rjurr- ¦.»>president or tne "

-becausethat the plan *
wr,ul I be bettci-'additional preferred

Ktock »t this time."

Vlr.tnl.-C.rollnit IMrlHeo- I'-sel.

The a-tlon "f the directors of the

l,nanc'al,ic"'''munlty. as

. »".'«
surplus ov er charge. Ac., to warrant"S:
r-gi-hir n«rtpflj

,.r .|p-on Its preferred slocl.. h°wever.^( ,HrPtl payable on^ AprU
po)|(j,bim>record on *P

companlef doingdividend cuts
.lmllar natureSST." tnXV-l recently. Theba

i '..fining Company hasTern r''"'lu
,tl. V/Jar rrly dividend, hutS7.SX* ^ the t'nlt^l *<«tes Fond

ln the co"n''^ t*n)ted States Industrial
Alcohol Company "re expected to cw-^Mer dividend payment! In a meeting to
hr held next week

Sound Investments
An attractive and
well diversified selec¬
tion of high grade
bonds at

Price* to yield
from 5% to 8%

List upon request

vtam&ta.
33 Pino St. Now York

Pittsburgh Philadelphia
Baltimore Washington

Selected List
of

Investments

Yielding from
7% to 9%

Information on Request.

? iCoggeshall
ahd hicks

A'tie torn SlocJi ki.tr' tjt
128 BROADWAY

203 WEST 79th STREL
NEW YORK

Railroad
Equipment

Bonds
We shall be pleased
to send, upon re¬
quest, a diversified
list of railroad
Equipment Trust
Bonds which w e
own and offer at
prices

To Yield 6.45' r to 7.50%

Graham.Parsons X Co.
435 Chestnut St. 30 Pine St.

Philadelphia New York

John 5727-30

Talks
To Investors

6
I Hr 1>\ F.STWt v ho make* use of
our ratine system i* protected in
the selection of hi* imeitmfnt)
and greatly minimizes his rinks.
But the rjualitv of the different,
securities change* from time to
time just a* I he credit of busi¬
ness men increases or declines.

Co>sr.QCF.NTI.Y, intelligent in¬
vesting includes not only uig*
selection, hut continuous super¬
vision. To properly protect hia
capital. I he investor must con¬
form to chances in fundamental
conditions as well a* detect de¬
terioration or improvement in
the quality of the investment
itself.

\o IXWIOR. unle»« himself a

specialist, can safely do this
without expert aid and advice.
And any aid or advice which he
relies on must he disinterested
and independent, "setters of se¬

curities are not disinterested,
and while their opinion* mav he
entirely honest, they <annot hs
fully detached opinions.
To m rpt.i mr i>r*AM> in inr
H*VE8TMr.>T FIKID for an expert
organization of investment sup¬
ervision. v»e have developed this
Service during the past dozen
years. It has been huilt up to fill
an urgent need in the invest¬
ment world and todav supplies
service of wide and varied scope*
to many thousands of clients
located in all parts of the world.
f r- f us tell you more nhout this
service and our ration system
*'e feel sure that you will hs
interested.

Mnofl\ '* Inventor* Sen icr
JOH N MMfinv . Pr««Wesi

Nassau ^treei New >ork. !>. V.
boston run tnr.i.miA «ntu(.<i

T.*tarr~- Yj
Safe Bonds for Investment)
HALSEY. STUART

&. CO. Inc.


